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Week in review 

Canada: Employment rose by 75.1K in July, beating consensus 
expectations for a 20K increase. The participation rate, meanwhile, 
rose a tick to 65.1%. As a result, the unemployment rate decreased 
from 6.5% to 6.4%, one tick below consensus. The employment rate, 
meanwhile, rose one tick from 60.8% to 60.9%. Private sector 
employment rose 57.9K, public sector jobs declined 27.0K, and self-
employment increased 44.4K. By age group, employment rose by 
10.4K among youth (15–24), by 50.6K among core-aged workers (25–
54), and by 14.0K for those aged 55 and over.  

 

Employment in the goods-producing sector rose by 10.8K, as declines in 
agriculture (-9.6K), forestry (-4.9K) and utilities (-1.6K) were more than 
offset by gains in construction (+15.7K) and manufacturing (+11.1K). 
Employment in the services-producing sector increased by 64.4K, with 
notable gains in trade (+21.1K), finance and insurance (+18.0K), 
professional services (+16.6K) only partially offset by declines in public 
administration (-14.5K), information and culture (-4.8K) and 
accommodation and food services (-4.4K). Provincially, employment rose 
in Ontario (+51.6K) and British Columbia (+17.8K), while Quebec (+0.7K) 

was essentially flat and Alberta (-7.3K) decreased. Total hours worked 
increased 0.6% in July and rose 0.9% on a year-over-year basis.  

July’s LFS data point to continued strength in the Canadian economy at 
the start of the third quarter. Following GDP growth of around 3.0% in Q2 
(official data to be published on August 28th), which supported a recovery 
in the labour market over the quarter, employment gains strengthened 
further in the first month of Q3, with a spectacular increase of 75K jobs and 
a 0.6% rise in hours worked. Overall, July’s jobs data confirm that the 
labour market is not as concerning as it was earlier this year, when the 
unemployment rate was rising and hovering around 7.0%. That said, it is 
important to remember that the labour market has been in a state of excess 
supply for quite some time (unemployment mostly in the 6.5% 7.0% range), 
which is reflected in wage pressures, which remain contained. In fact, the 
wage indicator adjusted for composition effects stagnated in July on a 
month over month basis, causing the annual rate to reach its lowest level 
in over four years (bottom chart). Our assessment of the labour market has 
led us to conclude in recent months that the risks of second round effects 
on inflation (via wages) resulting from rising energy prices are more limited 
in Canada than in some other advanced economies. We continue to 
believe that this is the case.  

 

Given this context, we do not believe the central bank should rush to 
raise interest rates. First, the labour market remained artificially buoyed 
by temporary factors, namely the census and a tourism boom in the wake 
of the FIFA World Cup. Furthermore, uncertainty has intensified in recent 
weeks regarding trade tensions. First, the first joint review of USMCA, 
scheduled for July 1, did not result in an agreement to extend the deal 
for another 16 years. Worse still, the White House is now threatening to 
impose tariffs that would violate the commitments set forth in the free 
trade agreement. In this context, it would be premature to tighten 
monetary policy in the short term. 

The merchandise trade surplus widened from C$3.70 billion in May 
(initially estimated at C$4.24 billion) to a 4-year high of C$3.86 billion in 
June. Economists polled by Bloomberg expected a C$3.00 billion surplus. 
Nominal exports rose 0.4%, while nominal imports edged up 0.2%.  On the 
exports side, 6 of the 11 products sections recorded increases, led by 
metal/non-metallic mineral products (+16.5%), metal ores/non-metallic 
minerals (+7.3%) and motor vehicles/parts (+2.4%). Alternatively, a 10.0% 
decrease was recorded in the energy products segment. Turning to 
imports, an 11.7% gain in the electronic/electrical equipment segment was 
partially offset by declines for metal ores/non-metallic minerals (-3.4%) and 
industrial machinery/equipment (-3.3%).   
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Canada’s energy surplus with the world shrank from C$16.4 billion to 
C$14.4 billion, while the non-energy deficit narrowed from C$12.7 
billion to C$10.6 billion. The trade surplus with the United States moved 
from C$11.1 billion to C$10.0 billion.  

The four years high merchandise trade surplus reached in June was led 
by the fifth consecutive increase in exports, which reached a record high 
of C$77.5 billion. The metal/non-metallic mineral products category, 
which was a main driver, benefited from a 27.9% surge in the unwrought 
gold sub-segment. Copper exports also had a strong month, rising by no 
less than 20.0% to reach an all-time high of C$934 million. The increase 
was entirely due to higher volumes amid strong demand for commodities 
used in electricity generation to power data centers. Excluding gold and 
copper, exports were down by as much as 3.0% during the month, as 
falling commodity prices amid easing tensions in the Middle East led to 
a 10.0% decline in the energy segment. Prices of crude oil and refined 
petroleum products decreased by 13.8% and 14.3% respectively in June, 
resulting in declines in nominal exports of 11.1% and 16.9% in these 
categories. Since the United States is the primary destination for our 
energy exports, it was perhaps not surprising to see the merchandise 
trade surplus with our southern neighbor narrow in June. 

A word about imports, which saw a significant increase in the electronic 
and electrical equipment sector, which is currently benefiting from the 
boom in artificial intelligence. Imports in the computers and peripheral 
sub-segment, which is closely linked to data center construction, rose by 
as much as 59.0% in June to reach a record high of C$3.0 billion. 

 

A study of quarterly trade volumes hints at a strong contribution to Q2 
GDP growth from merchandise trade, with exports (+28.5% q/q ann.) 

growing at a much faster pace than imports (+10.6%, see bottom 
chart). Meanwhile, the increase in import volumes in the machinery and 
equipment category (+9.6%) suggests that business equipment 
spending may also have had a positive impact on growth during the 
quarter.  

According to our preliminary estimate based on Centris data, 
seasonally adjusted home sales in Montreal fell by 2.6% from June to 
July, following a 3.9% decline the previous month. This marks the third 
decline in four months. On the supply side, we estimate that new 
listings fell by 3.9% between June and July, following a 2.9% hike the 
previous month. Combined with the drop in sales, this resulted in a 
2.5% increase in active listings, marking the seventh consecutive 
monthly rise. As a result, active listings reached their highest level since 
March 2019. Overall, market conditions, as measured by the ratio of 
active listings to sales, eased considerably during the month and 
remained in balanced territory. We estimate that single-family home 
sales increased slightly in July (+0.1%), following a sharp decline of 
6.0% the previous month. On the supply side, new listings fell by 6.5% 
after a 7.9% increase in June, while active listings rose by 1.7%. 
Consequently, market conditions in this segment eased considerably 
during the month but still indicate a tight market by historical standards. 
In the condo market, sales declined by 5.0% in July, marking the fourth 
consecutive drop. New listings dropped by 1.9% in July, while end-of-
month listings rose by 2.8%, marking the seventh consecutive monthly 
increase. Overall, market conditions in this segment have also eased 
and indicate a balanced market compared to historical norms. Finally, 
sales of plexes plummeted by 7.0% between June and July, following 
two consecutive increases. On an annual basis, home sales in July fell 
by 10.1% compared with July 2025. Declines were observed on the 
Island (-15.8%), in Laval (-9.4%), on the North Shore (-2.9%), on the 
South Shore (-4.4%), and in Vaudreuil Soulanges (-19.1%). For the first 
seven months of 2026, cumulative sales decreased by 6.6% compared 
to the same period in 2025. In terms of prices, the weighted average 
price increased by 4.6% year over-year, a bigger increase than the 
4.1% observed the previous month. 

 

According to the Toronto Regional Real Estate Board (TRREB), 
seasonally adjusted home sales jumped by 3.2% from June to July in 
the area, representing the fifth monthly increase in a row following five 
consecutive contractions. Transactions on the home resale market in 
Toronto remain below their historical average, but the uptick in sales 
over the past five months is certainly welcome following the difficult fall 
and winter. On the supply side, new listings decreased by 1.7% from 
June to July, the third consecutive decline. Combined with the jump in 
sales, we estimate that active listings dropped by 3.0%, the sixth 
consecutive monthly decline which brings the indicator to its lowest 
level since November 2024. Still, inventory remains very high on a 
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historical basis. Market conditions in Toronto, measured by the active 
listings-to-sales ratio, tightened for another month in July but continued 
to be very loose on a historical basis. According to our calculations, 
sales in the non-condo segment jumped by 4.4% in July, following a 
3.6% decline in June. New listings declined by 1.5% and active listings 
moved in the same direction by 3.0%. Overall, market conditions 
tightened during the month but remained very loose on a historical 
basis. As for condos, sales stayed the same in July following 5 notable 
increases. Meanwhile, new listings dropped by 2.3% during the month, 
while active listings declined by 3.0%. Market conditions in that 
segment tightened in May but also remained very soft. On a year-over-
year basis, total home sales decreased by 0.9% and remained low 
compared to the historical average in July. Indeed, July 2026 is the 
second weakest since 2002. Meanwhile, on the supply side, active 
listings declined by 13.6% as sellers were likely discouraged by the 
lack of market momentum of the previous months. For the first five 
months of 2026, cumulative sales were up 0.7% compared to the same 
period in 2025, representing the second slowest beginning of the year 
since 2000. 

 

Based on data from the Real Estate Board of Greater Vancouver 
(REBGV), our preliminary estimate is that seasonally adjusted home 
sales edged down 8.4% from June to July, the first decrease in three 
months. Transactions continued to be very low on a historical basis. On 
the supply side, we estimate that new listings dropped by 5.5% from 
June to July, following constant data the previous month. Overall, 
active listings were down 2.0% during the month, the sixth consecutive 
monthly decline. Market conditions, defined as the ratio of active 
listings to sales, loosened further in July. On an annual basis, sales 
declined by 9.8% following a 9.5% year-on-year increase in the 
previous month and representing the lowest activity for that period of 
the year since 2022. Transactions were down in the attached home (-
1.1%), condo (-17.8%) and detached home (-3.2%) segment. For the 
first five months of 2026, cumulative home sales were down 5.8% 
compared to the same period in 2025 and at their lowest since 2000. 
On the supply side, new listings in May dropped by 11.5% year-over-
year, while active listings decreased by 4.0%. This decline was due to 
decreases in the detached home (-6.1%) and condo (-6.4%) segments 
that were not counterbalanced by an increase in the attached home 
segment (+4.28%). In terms of prices, the MLS Composite HPI dropped 
by 6.6% compared to the same period last year, a bigger contraction 
than the -6.3% observed in April. 

  

Based on data from the Calgary Real Estate Board (CREB) for the 
Calgary economic region, we estimate that seasonally adjusted home 
sales increased by 0.6% from June to July following a 1.2% hike in 
June, marking the first consecutive hike since last August. On the 
supply side, we estimate that new listings followed the opposite pattern 
to sales, namely a 1.6% decline in July following a -3.8% movement in 
June. Overall, active listings decreased by 2.3% during the month after 
a 3.0% drop in June but remained at a high level compared to their 5-
year average. On an annual basis, home sales in July fell by 8.1% 
compared to July 2025, slipping to their lowest level for this period of 
the year since 2020. On the supply side, active listings were down 0.1% 
year-over-year and were at their highest level for that period of the year 
since 2020. For the first seven months of 2026, cumulative sales were 
down 9.3% compared to the same period in 2025, representing the 
slowest beginning of the year since 2020. Data for the City of Calgary 
(less inclusive than the CREB economic region) showed that sales 
decreased by 9.2% in July compared to 12 months ago. This decline, 
which was opposite to the regional average, can be attributed to a drop 
in the condo segment (-19.8%), which is more prevalent in urban areas. 
The single-family home (-1.6%) and attached home (-13.3%) segments 
also saw declines compared to July of the previous year. On the supply 
side, the inventory of homes for sales dropped 4.2% year-over-year. 
As for prices, the benchmark index decreased by 2.0% compared to 
July 2025, the same contraction as the one observed the previous 
month. 

 

Looking ahead, the recent strengthening of the labour market should 
provide support to home sales. However, several factors could temper 



 Weekly Economic Watch 
 

 
Economics and Strategy Website  4 

the recovery. First, underlying housing demand is being restrained by 
the contraction in population, which is expected to persist in the near 
term. Mortgage rates, which were already high on a historical basis, 
have further risen from their early-2026 lows, limiting the improvement 
in affordability generated by declining home prices. Finally, elevated 
geopolitical and trade uncertainty could lead households to postpone 
major commitments such as buying a home. The persistently low share 
of Canadians who believe that now is a good time to make a major 
purchase therefore points to a relatively subdued housing market in the 
short term. 

The S&P Global Canada Manufacturing PMI rose from 53.0 in June 
to 53.5 in July, its highest level since June 2022 and the fourth 
consecutive month of expansion. Output and new orders both 
increased at faster rates, supported primarily by firmer domestic 
demand. External demand remained a weak spot, however, with new 
export orders declining for a second straight month amid tariffs and 
geopolitical uncertainty. Manufacturers continued to add workers, with 
employment rising for a fourth consecutive month, while purchasing 
activity and inventories also increased. Price pressures intensified 
sharply, with input cost inflation reaching a four-year high as firms cited 
tariffs, higher energy and transportation costs and rising steel prices. 
Supply-chain disruptions also persisted, with supplier delivery times 
deteriorating considerably. Despite the stronger current activity, 
confidence in the 12-month outlook fell to a four-month low. 

 

The S&P Global Canada Composite PMI rose from 47.9 in June to 
49.7 in July, signaling only a fractional contraction in private-sector 
output. The improvement reflected continued growth in manufacturing 
activity, which was offset by another decline in services. A similar 
divergence was evident in new business, with stronger manufacturing 
demand contrasting with weaker services orders. Private-sector 
employment increased during the month, but expectations for future 
activity fell to their lowest level since June 2025. At the same time, both 
input costs and output prices increased at faster rates, highlighting the 
combination of improving manufacturing momentum and still-elevated 
inflation pressures. 

The S&P Global Canada Services PMI improved from 47.1 in June to 
49.1 in July but remained below the 50.0 threshold for a second 
consecutive month, signaling a further marginal contraction in service-
sector activity. Output continued to decline alongside a third straight fall 
in new business, as uncertain macroeconomic conditions, tariffs and 
geopolitical tensions weighed on demand. New export business 
deteriorated more sharply, recording its steepest contraction of the 
year. Employment nevertheless increased at the fastest pace since 
May 2023 as firms hired to maintain capacity. Inflation pressures 
intensified, with input costs rising at one of the fastest rates in three-
and-a-half years amid higher energy, fuel and wage costs, while 

selling-price inflation also accelerated. Business confidence weakened 
further, falling to a 13-month low. 

United States: In the U.S., nonfarm payrolls fell 23K instead of 
rising 80K as per consensus. Adding to the disappointment, the previous 
months’ results were revised downward a cumulative 103K. Employment 
in the goods sector rose 25K, as gains in construction (+22K) and 
manufacturing (+5K) were only partially offset by a 2K decline in the 
mining/logging segment. Jobs in services-producing industries, 
meanwhile, rose just 5K, reflecting increases in health/social assistance 
(+23K), professional/business services (+18K), information (+11K) and 
transportation/warehousing (+10K), among others. Alternatively, payrolls 
shrank in the following categories: leisure/hospitality (-40K), retail trade (-
19K) and finance/insurance (-14K). Headcounts in the closely followed 
temporary help services rose 3K, marking a seventh consecutive gain for 
this indicator. In total, 30K jobs were created in the private sector, while the 
public sector saw its ranks shrank by no less than 53K. In the latter case, 
the decline was concentrated at the state/local level (-50K). Average hourly 
earnings rose 3.2% on a 12-month basis, down from 3.4% the prior month 
and below the median economist forecast calling for a 3.5% print. Month 
on month, earnings were up just 0.1%. 

 

Released at the same time, the household survey (similar in 
methodology to Canada's LFS) painted a similarly downbeat picture of the 
situation prevailing in the labour market, as it showed employment falling 
87K in July. Despite this drop, the unemployment rate still fell from 4.2% to 
a 13-month low of 4.1%. This can be explained by the fact that the 
participation rate dropped by one tenth of a percentage point over the 
month, sliding to a 65-month low of 61.4%. Full-time employment 
contracted 106K, while the ranks of part-timers expanded 138K. 
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The July employment reports were notably weaker than expected and, 
unlike in recent months, the softness was evident across both the 
Establishment and Household surveys. Nonfarm payrolls declined for the 
first time in five months, while sizeable downward revisions pushed the 
three-month average pace of job creation down to just 20K. The drop 
was driven by the public sector, while private payrolls rose only 30K, with 
losses in leisure and hospitality, retail and finance partly offset by 
continued strength in health and social assistance, which has accounted 
for roughly three-quarters of year-to-date job gains. There were some 
offsets, including gains in construction, manufacturing and temporary 
help services, while weaker hiring also translated into slower wage 
growth, with average hourly earnings posting their smallest increase in 
seven months. The Household Survey was similarly soft, showing a sixth 
employment decline in seven months, concentrated in full-time positions, 
while the employment-to-population ratio fell to its lowest level since 
September 2021. The unemployment rate nevertheless edged down 
because labor-force participation fell further, suggesting some 
discouraged workers are exiting the market. Taken together, the data 
strengthen the case for the Fed to remain on hold in the near term, but 
with initial jobless claims still near historically low levels, labor-market 
conditions do not yet appear weak enough to justify rate cuts. 

 

The trade deficit narrowed in June, falling from $77.6 billion in May 
(revised) to $73.3 billion. The result was slightly wider than the $73.0 
billion deficit expected by economists polled by Bloomberg. The 
improvement reflected a $3.9 billion narrowing in the goods deficit to 
$102.1 billion, while the services surplus increased by $0.5 billion to 
$28.8 billion. Overall exports fell 0.9% m/m to $314.7 billion, while 
imports declined a sharper 1.8% to $388.0 billion. 

Goods exports decreased $4.0 billion to $206.9 billion. On a Census 
basis, the decline was led by industrial supplies and materials (-$3.3 
billion), particularly crude oil and fuel oil, as well as capital goods (-$0.6 
billion), including a $1.1 billion decline in computer exports; higher 
nonmonetary gold exports provided a partial offset. Goods imports fell 
$7.9 billion to $309.0 billion, with the weakness concentrated in capital 
goods (-$2.1 billion) and consumer goods (-$2.1 billion). Within those 
categories, computer imports fell $3.0 billion and pharmaceutical 
preparations declined $1.9 billion, partly offset by a $1.1 billion increase 
in telecommunications equipment imports. 

The ISM Manufacturing PMI rose sharply from 53.3 in June to 55.6 in 
July, well above the median economist forecast of 53.9 and its highest 
level since May 2022. The improvement was broad-based: production 
accelerated markedly from 52.2 to 58.5, while the pace of new orders 
strengthened from 56.0 to 56.7. Supplier delivery times lengthened 
further, with the index rising from 57.4 to 58.9, consistent with renewed 
supply-chain pressures and longer lead times. Input price inflation 
continued to moderate, with the prices paid index falling from 73.0 to 
71.1, broadly in line with the 71.0 consensus, although price pressures 
remained elevated amid tariffs, metals costs and renewed Middle East-
related pressures. Order backlogs also strengthened substantially, rising 
from 50.5 to 55.0. Most notably, manufacturers increased payrolls for the 
first time in 33 months, with the employment index jumping from 49.7 to 
52.8. Of the 18 manufacturing industries surveyed, 15 reported growth in 
July, while only Chemical Products reported contraction. Supply 
constraints also remain persistent, particularly across electronics and 
strategic materials, with shortages in electronic components, electrical 
components, aluminum and copper extending well beyond a year, as the 
chart below shows. 

 

The ISM Services PMI edged up from 54.0 in June to 54.1 in July, 
missing the median economist forecast of 54.5. Underlying demand was 
considerably stronger than the headline suggests, with business activity 
jumping from 55.4 to 59.1 and new orders rising from 55.1 to 57.2, above 
the 55.9 consensus. However, the labor-market component deteriorated 
sharply: the employment index fell from 51.2 to 47.4, returning to 
contraction after just one month of growth and reaching its lowest level 
since March. Supplier delivery pressures continued to ease, with the 
index declining from 54.4 to 52.8, its third consecutive monthly drop. In 
contrast, input price pressures reaccelerated sharply, with the prices paid 
index rising from 67.7 to 70.3, well above the 65.0 consensus and 
exceeding 70 for the fourth time in five months, reflecting continued 
pressure from petroleum products, plastics and other inputs. Meanwhile, 
order backlogs slowed markedly from 54.9 to 50.9. Of the 18 services 
industries surveyed, 13 reported growth in July and four contracted. 

Construction spending fell 0.1% in June, missing the 0.2% increase 
expected by economists polled by Bloomberg, while May’s gain was 
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revised down to 0.0% from 0.1%. Private construction spending declined 
0.1%, as a 0.3% drop in residential outlays more than offset a 0.1% 
increase in non-residential spending. Meanwhile, public construction 
spending was essentially unchanged, with educational construction flat 
and highway spending edging down 0.1%. At a seasonally adjusted 
annual rate, total construction spending stood at $2.17 trillion, down 3.2% 
from a year earlier; spending over the first half of 2026 was 3.5% below 
the same period last year. 

The Job Openings and Labor Turnover Survey (JOLTS) showed that 
positions waiting to be filled fell from a revised 7,537K in May to 7,359K 
in June, below the 7,454K expected by consensus. The job openings rate 
slipped from a revised 4.5% to 4.4%. Hires were essentially unchanged 
at 5.3 million, while total separations were little changed at 5.4 million. 
Within separations, quits rose from a revised 3,153K to 3,232K, leaving 
the quit rate unchanged at 2.0%. Layoffs and discharges were also 
broadly stable, edging up from a revised 1,761K to 1,766K. 

Initial jobless claims increased from 198K (revised up from 197k) to 
199K in the week to August 1, gaining less than the consensus 
predicted since an increase to 205K was expected. On a four-week 
moving average, initial jobless claims decreased from 204.25k to 
198.75K. Continuing claims, for their part, increased from 1,777K to 
1,801K in the week to July 25. 

World: JPMorgan's global manufacturing PMI edged down from 
52.2 in June to 52.1 in July, its second consecutive decline and the 
lowest reading since March, but still signaling the sector’s 12th 
consecutive month of expansion. Output growth eased further, with the 
production index slipping from 53.0 to 52.7, while new orders also 
expanded at their slowest pace in four months. Despite the softer 
demand backdrop, labor-market conditions improved markedly: 
employment returned to growth after contracting in June and increased 
at the fastest pace since June 2024, supported by continued gains in 
output, orders and backlogs. New export orders stabilized after 
contracting in May and June, with growth in intermediate and 
investment goods offsetting weakness in consumer goods. On the 
price front, inflationary pressures continued to ease, as input-cost and 
output-price inflation slowed to five- and four-month lows, respectively, 
although both remained above pre-conflict levels. Business sentiment 
remained subdued and close to June’s eight-month low amid lingering 
concerns over tariffs, geopolitical tensions and energy prices. Among 
the countries covered, Taiwan, Japan and the Netherlands recorded 
some of the strongest manufacturing performances, while Kazakhstan, 
Brazil, Türkiye, Poland and Myanmar remained among the weakest. 

 

In the Eurozone, retail sales fell 0.3% m/m in June, missing 
expectations for a 0.1% increase, while May’s gain was revised up from 

0.2% to 0.4%. On a year-over-year basis, sales rose 0.7%, also below 
the 1.0% consensus, with the prior month revised higher from 1.6% to 
1.9%. Overall, the data suggest that household spending momentum 
weakened at the end of the second quarter, despite a somewhat 
stronger starting point following the upward revision to May. 

What we’ll be watching 

In Canada, the June manufacturing sales report may show a 0.1% 
contraction, primarily due to a substantial decline in the petroleum and 
coal sector. This was probably due to the fall in energy prices recorded 
during the month amid easing tensions in the Middle East. Several other 
June indicators will be released, including building permits and 
wholesale sales. 

 

 

In the U.S., the release of the July CPI report will be closely 
watched. The decline in gasoline prices recorded during the month may 
have limited the increase in the headline index to just 0.1%. If our 
forecast proves accurate, the 12-month rate of headline inflation could 
ease from 3.5% to 3.4%. Excluding food and energy, prices may have 
risen by 0.2%, which would cause the annual rate to move from 2.6% 
to 2.5%.  The publication of the July retail sales report is also likely to 
attract a lot of attention. We expect goods outlays to have increased by 
only 0.1% during the month, with auto sales acting as a drag. Excluding 
autos, sales may have shown slightly more strength (+0.3%), despite 
a significant drop in pump prices that may have weighed on gasoline 
station receipts. An update on the real estate market will be available 
with the release of July’s existing home sales figures. Judging by the 
decline in the number of pending transactions, the latter may have 
fallen to 4,050K during the month on an annualized basis. This decline 
would also be consistent with the increase in borrowing costs recorded 
during the month. Two surveys will be of particular interest: the NFIB 
survey tracking small business optimism for July and the University 
of Michigan survey tracking consumer sentiment for August. We will 
also be keeping an eye on the release of federal budget balance data 
for July to see how public finances have been affected by the war in 
Iran and the reimbursement of tariffs deemed illegal by the Supreme 
Court. A few Fed officials are scheduled to give speeches, notably 
Thomas Barkin (Thursday). 

 

 

Elsewhere in the world, a relatively quiet week will still see 
the release of June data on industrial production and the trade 
balance in the eurozone. In China, we will receive June data on 
foreign direct investment and the money supply.  
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Previous NBC forecasts
Fri: Manufacturing sales (June, m/m change) 1.3% -0.1%

Previous NBC forecasts

Tues: Existing home sales (July, saar) 4,090K 4,050K

Wed: CPI (July, y/y/ chg.) 3.5% 3.4%

Core CPI (July, y/y/ chg.) 2.6% 2.5%

Fri: Retail sales (July, m/m chg.) 0.2% 0.1%

Ex-autos retail sales (July, m/m chg.)  -0.2% 0.3%
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Economic Calendar – Canada & U.S. 
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Data Update – Table 1 
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Data Update – Table 2 
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